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We take coins very much for granted: most people reading this article will have several in 

their purse or pocket. But a study of ancient coinage can sometimes yield unexpected 

glimpses into otherwise unfamiliar aspects of the urban life of classical antiquity. This is 

because between the moment when coins were issued freshly struck to pay salaries and 

wages, and the moment when they were irretrievably lost or returned to their treasuries of 

origin as taxes, tribute or fines, coins played a vital part in the daily economic life of city and 

town populations throughout the classical world. 

 

Unlike the currency to which we are now accustomed, ancient coinage actually was pieces 

of treasure, normally belonging to kings, rulers, or states whose revenues and salary 

expenditure were on a sufficiently large scale to justify coining treasure. By no means all 

ancient states struck coins, however. Carthage, for instance, delayed until the fourth 

century BC, when an urgent need to pay mercenary soldiers imposed a need to issue 

coinage. In states which did coin, not all state treasure was in fact minted. Some was stored 

in the form of bullion or foreign coin, and some was wrought into statues and temple 

ornaments, since in Classical antiquity temples served as banks and state treasuries. At 

Athens, Athena's temple was the treasury, while at Rome the temple of Saturn housed the 

aerarium Saturni. This gave rise to a popular legend that Saturn himself had invented 

coinage. The Roman mint was in the temple of Juno Moneta, whence the derivation of our 

expressions 'mint' and 'money'. 

 

Mass production 

 

Coining was one of the few industries in Classical antiquity that really deserves to be 

described as mass production. In a busy year at the Roman mint during the first century BC, 

for instance, some 41 million silver denarii or more might be minted. This output can be 

compared with the pre-Caesarian salary of 120 denarii per year for a legionary soldier. One 

pair of coin dies alone could be expected to strike at least ten to thirty thousand coins, and 

even a small Greek city mint would consume many pairs of dies during episodes of coin 

production. 

 

The technology employed by ancient mints was relatively simple, an extension of ordinary 

metal-working techniques, but the process itself was sufficiently complex to involve at least 

three or four different workmen for each working anvil. Coining was therefore closely 



supervised because the opportunities for fraud at a mint were legion. From the late fifth 

century BC onwards the coinage of an increasing number of states and cities everywhere 

began to bear control marks of various sorts, or symbols, monograms and full signatures of 

mint officials, engraved into the dies. This development paved the way for the characteristic 

coinage of the late Roman Republic, where from the mid second century onwards the entire 

design of many denarii had been taken over by the moneyers and turned into a medium for 

self-publicity in the fiercely competitive political atmosphere that then prevailed. 

 

Political acts 

 

Freshly minted coin was issued primarily to individuals as Government salaries and wages, 

not, as at present, to banks; and even in peace-time soldiers and oarsmen composed the 

single largest group of primary recipients of coins. Because of the peculiarly close 

connection between the right to strike coinage and the right to pay an army, unauthorized 

coining in precious metal was always a highly emotive political act. Herodotus (4. 166) 

describes how Darius I of Persia – in what was probably the first generation during which 

silver coinage had existed anywhere in the world promptly eliminated Aryandes, sat rap of 

Egypt, because he had dared to strike a silver coinage in imitation of Darius' own. 

 

The speed and ruthlessness of Darius' response suggests that Aryandes' action was 

interpreted in the light of a declaration of military insurrection. In a much later historical 

setting, when Rome's Central Italian allies revolted in 91 BC, they used their own civic funds 

to strike a coinage on the model of the current Roman denarius but with defiantly Italic 

types, and legends which are sometimes in the Oscan language. This mirrors their political 

aims to destroy Rome, and set up instead a new Italian state on the model of the Roman 

Republic, but with its capital at Corfinium. 

 

In a similar way, during a true civil war both sides would sieze what funds they could to 

strike rival coinages to meet their own respective needs, thus placing a heavy burden upon 

the revenues of the state. In 58 BC Cicero exclaimed: 

 

Quid genus imperii aut quae provincia, quae ratio 

aut flandae aut conflandae pecuniae non reperiebatur? 

(Pro Sestio 30.66) 

 

'What sort of military prerogative or provincial command, 

What method of making or minting money was not discovered?' 

 

 

 

 



Rendering to Caesar 

 

Once paid out in salaries, official coinage could enter general circulation, where its value 

depended upon the government's ability to uphold it. If a government itself accepted coins 

as valid at face value, it helped them to pass at face value also in the market place. This was 

important if coins were not to revert to the status of bits of bullion which had to be weighed 

individually for every transaction. This was a realistic danger, since small variations in weight 

inevitably occurred in the production of ancient coins, and in circulation they continually 

lost weight, and therefore real value, through wear. 

 

Confidence in old or worn currency would only survive if the state was itself prepared to 

accept it back in taxes at its full face value, and thus implicitly to bear a constant small 

measure of loss. Nero caused great popular resentment at Rome when, wishing to maximize 

his revenues after the great fire at Rome, he insisted upon taxes being paid in fresh or 

'sharp' coin – nummum asperum. If Caesar would not accept what was in fact Caesar's, it 

undermined any incentive for official equivalents to be observed in the market place, 

relegating normal transactions with coins to something more resembling barter or bullion-

trading. 

 

State interference 

 

The worst thing, however, that an ancient government could do, from the point of view of 

citizens who needed coins for daily use, was to alter the weight or alloy of the currency. A 

stable official currency was essential to sustain the orderly use both of worn coin and of the 

many unofficial coins and tokens that abounded in circulation everywhere, because few 

ancient governments issued much coinage in the very low denominations most useful for 

subsistence trading. 

 

If the State made sudden alterations to the coinage, or refused to enforce rates of 

exchange, public confidence in the currency was liable to collapse, and prices to rise. Since 

all ancient governments were more concerned with paying their salary bills than with 

providing enough appropriate currency for public use, we hear of many transient crises 

generated by sudden changes in official coinage. 

 

Thus, during the last years of the Peloponnesian War, when the losses of the war and 

defection of tributary allies had already depleted the Athenian treasury, and the Spartan 

occupation of Dekeleia in 413 had deprived the Athenians of the use of their own silver 

mines at Laurion, an emergency coinage was introduced. In 407/406 gold was struck for 

major expenses, and in 406/405 plated silver or bronze was issued to pay lesser salaries. The 

latter was evidently regarded as worthless in general circulation. 

 



With hindsight, Aristophanes could jest that the recent decline in the quality of the leading 

citizens was like the wartime debasement of the currency. The reality had been a harsh one: 

another of his characters, an ironmonger, is made to say that during the war he could not 

sell a reaping-hook even for a kollybos (an unofficial bronze token worth perhaps 1/8 obol 

or 1/48 drachma), whereas now that peace was signed he was selling them at 50 drachmae 

apiece. 

 

Silver and bronze 

 

Similarly at Rome during the Second Punic War, the losses at Trasimene and Cannae in 2I4-

213, the ensuing desertion of many of Rome's wealthiest allies, and the continuing costs of 

the war, drove the Senate to debase the silver coinage, and to reduce the weight of the 

bronze coinage for the fifth year in succession. Between 218 and 213 BC the Roman as, then 

the standard unit of account, had fallen from ten to less than two Roman ounces. In 211 the 

city's fortunes suddenly improved, and the coinage changed again: a pure silver coinage was 

restored, on a new and unfamiliar system (the subsequently successful denarius), but the 

bronze currency was allowed to drop still further in weight. 

 

The Roman state was, in effect, adjusting to its growing integration into the economy of the 

wider Mediterranean world, where silver rather than bronze had for centuries been the 

principal currency-medium. This realistic government decision nonetheless created 

confusion and difficulty in the Roman market-place, where the traditional currency had 

always been bronze, and adjustment to Rome's new place in the world , and its associated 

values, took place only very slowly. Thus, in his prologue to the Casina, written in 184 BC, 

Plautus could raise a rueful laugh from an audience for whom new money was like a bad 

joke, by saying that new comedies were as pernicious as new money. 

 

Indeed, as late as 91 BC, legislature to halve once again the weight of the bronze coinage 

caused renewed confusion: Cicero remarks that iactabatur enim temporibus illis nummus 

sic, ut nemo posset scire quid haberet, 'at that time the coinage was so confused that no-one 

could work out what he had'. It is a measure of the intensity of public concern that when in 

89 BC the praetor Marius Gratidianus passed further legislation and set up courts to enforce 

the official rates of exchange, he was accorded the supreme popular accolade of garlanded 

altars and sacrifices in the streets of Rome. 
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